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Abstract 

Labour Migrations and Foreign remittances play a major role in Sri Lanka’s economy. 

However, the country is facing challenges related to these field. Therefore, this study aims to 

identify the relationship between Labour Migrations, foreign remittances, inflation, Foreign 

Direct Investment (FDI) and their impact on the economic growth, based on the annual data 

for the period in between 1990 to 2020. Real Gross Domestic Product (GDP) growth rate is 

used as a dependent variable while labour mobility is used as main independent variable and 

foreign remittances, inflation, Foreign Direct Investment (FDI) are used as supporting 

independent variables. Auto Regressive Distributed Lag (ARDL) model, Error Correction 

Model (ECM) and Granger Causality test were employed to analyze the Data. The findings of 

this study revealed foreign remittances and FDI positively influences on GDP in both the short-

run and long-run period. In contrary, labour migration and inflation negatively influence on 

GDP in short-run as well as in long-run. Further, this study found that the one-way causal 

relationship from GDP to labour migration, foreign remittances to GDP and inflation to FDI. 

Further, the ARDL rest results confirm the long-run cointegrating relationship exist between 

the variables under this study. In addition, the Error Correction (ECT) term further confirms 

the long-run association between the variables which implies the shocks in the dependent 

variable (GDP) in the short-run will be adjusted towards to the long-run equilibrium path at 

speed of 109% within a year. Hence, this study recommends to take proper measures to reduce 

brain drain and increase foreign remittances by training low skilled workers and taking 

effecting measures to bring foreign currency into the country that will be beneficial to the Sri 

Lankan economy. 
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njhlh;e;Jk; gy rthy;fis vjpu;nfhz;L tUtjhy; Fwpj;j khwpfs; nghUshjhu 
tsu;r;rpapy; vt;thwhd nry;thf;F nrYj;Jfpd;wd vd;gij fz;lwpAk; Nehf;fpy; 1990 
- 2020 tiuapyhd Mz;Lj; juTfis mbg;gilahff; nfhz;L ,t;tha;thdJ      
Nkw;nfhs;sg;gl;Ls;sJ. rhu;e;j khwpahf nghUshjhu tsu;r;rpAk; gpujhd rhuhkhwpfshf 
Copa ,lg;ngau;T kw;Wk; ntspehl;L gztDg;gy;fs; vd;gdTk; Jiz rhuh khwpfshf 
gztPf;fk; kw;Wk; ntspehl;L Neub KjyPL vd;gdTk; gad;gLj;jg;gl;Ls;sd. ARDL, 

tOr;rhpg;gLj;jy; khjphpAU (ECM) kw;Wk;  Granger Causality Mfpa mZFKiwfs; 
gad;gLj;jg;gl;L Ma;T KbTfs; ngwg;gl;Ls;sd. ,t;tha;tpD}lhf ,yq;ifapd; 
nghUshjhu tsu;r;rpapy; ntspehl;Lg; gztDg;gy;fs; kw;Wk; ntspehl;L Neub KjyPL 
Nghd;w khwpfs;> ePz;lfhyk; kw;Wk; FWq;fhyj;jpy;; Neu;fzpaj; jhf;fj;jpid 
nfhz;ljhff; fhzg;gLfpd;wik fz;lwpag;gl;Ls;sJ. NkYk;> Copa ,lg;ngau;T kw;Wk; 
gztPf;fk; Nghd;w khwpfs;> ePz;lfhyk; kw;Wk; FWq;fhyj;jpy; vjpu;fzpaj; jhf;fj;jpid 
nrYj;Jfpd;wik fz;lwpag;gl;Ls;sJ. nghUshjhu tsu;r;rpahdJ Copa ,lg;ngau;tpd; 
kPJk;> ntspehl;L gztDg;gy;fs; nghUshjhu tsu;r;rpapd; kPJk;> gztPf;fkhdJ 
ntspehl;L KjyPl;bd; kPJk; xU top fhuz fhupaj; njhlu;gpid nfhz;Ls;sik 
ntspg;gLj;jg;gl;Ls;sJ. NkYk; tOr;rupg;gLj;jy; FzfKk; khwpfSf;fpilapyhd 
ePz;lfhyj;njhlh;ig cWjpnra;fpwJ. ,t;tOr;rhpg;gLj;jy; Fzfg;ngWkjpapD}lhf 
ntspthup mjpu;r;rpfspd; fhuzkhf rhh;e;jkhwpahd nghUshjhu tsu;r;rpapy; Vw;gLfpd;w 
FWq;fhy rkdpiyapd;ikahdJ xU tUlj;jpw;Fs; mz;zsthf 109% Ntfj;jpy; 
rupg;gLj;jg;gl;L ePz;lfhy rkepiyia Nehf;fp efu;tiltilfpd;wik Ma;tpd; %ykhf 
ntspg;gLj;jg;gl;Ls;sJ. vdNt ,yq;if murhdJ> %isrhypfspd; ,lg;ngau;tpid 
Fiwf;Fk; eltbf;iffis Nkw;nfhs;tNjhL  njhopyhsu; gztDg;gy;fis mjpfupf;f 
jpwd; Fiwe;j Copau;fSf;F gapw;rpaspg;gjd; %yk; njhopw;gapw;rp kw;Wk; 
Nju;r;rpAilatu;fshf khw;wpaikj;J ntspehl;L Ntiytha;g;G tUkhdj;jpD}lhf 
ntspehl;L ehzaj;ij ehl;bw;F nfhz;Ltu tpidj;jpwdhd eltbf;iffis vLg;gJ 
,yq;if nghUshjhuj;jpw;F rhjfkhf mikAk;. 

Kjd;ikr; nrhw;fs;: nghUshjhu tsu;r;rp> Copa ,lg;ngau;T> gztDg;gy;fs;> ARDL 

mZFKiw> tOr;rhpg;gLj;jy; khjphpAU. 

1. mwpKfk; 

cyfpd; gy ghfq;fspypUe;Jk; kf;fs; jkJ nghUs; rhu;e;j kw;Wk; r%f epiyikfis 
Kd;Ndw;Wk; xU jw;fhypf kw;Wk; epue;ju topahf ,lg;ngau;thdJ fhzg;gLfpd;wJ. 
cyfpd; gy ghfq;fspypUe;Jk; Ntiyia ngw;Wf;nfhs;Sk; Nehf;NfhL xU Fwpj;j 
gpuNjrj;jpy; ,Ue;J ,d;DnkhU gpuNjrj;ij Nehf;fpa efu;thdJ Copa ,lg;ngau;thf 
fhzg;gLfpwJ. Copa efh;tpd; %ykhf fpilf;fg;ngWk; gztDg;gy;fs; ,yq;if 
Nghd;w mgptpUj;jpaile;JtUk; ehLfSf;F me;epar; nryhtzpapid <l;bj;jUk; xU 
Kf;fpakhd %ykhfTk;> Ntiyapd;ikia Fiwg;gjw;fhd topahfTk; kw;Wk; 
tWikapy; thLk; FLk;gq;fis Nkk;gLj;jTk; ngUk;gq;fspg;G nra;fpd;wd. Copau;fsJ 
gztDg;gy;fs; tPl;Lj;Jiwapd; tUkhdk; kw;Wk; nrytPdq;fspy; khw;wj;ij Vw;gLj;jp 
tho;ifj;juj;jpYk; jhf;fk; nrYj;Jfpd;wd. NkYk; ntspehl;Lg; gztDg;gy;fshdJ 
Nrkpg;gpid mjpfhpg;gjD}lhf cs;ehl;by; KjyPLfis mjpfhpj;J Ntiytha;g;Gf;fis 
cUthfpAs;sJ (Thameem & Maheswaranathan,2023). 

,yq;ifapd; tu;j;jfg; gw;whf;Fiwia Kfhik nra;tjpYk;> ntspehl;L ehzaj;ij 
ngw;Wj;jUtjpYk; Gyk;ngau; njhopyhsu;fspd;; gztDg;gy;fs; Kf;fpa gq;if 
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tfpf;fpd;wd. Gyk;ngau; njhopyhsu; gztDg;gyhdJ ,yq;iff;F me;epar; 
nryhtzpia ngw;Wj;jUtjpy; Kf;fpa Mjhukhf ,Ug;gjhy; fle;j ,uz;L 
jrhg;gjq;fshf tu;j;jf gw;whf;Fiwapd; 80%,id Gyk;ngau; njhopyhsu; 
gztDg;gyhdJ <Lfl;bAs;sJ. NkYk; 2020Mk; Mz;L fhyg;gFjpapy; ,yq;ifapd; 
tu;j;jf gw;whf;Fiwapd; msit tpl Gyk; ngau; njhopyhsu; gztDg;gypd; msT 
mjpfkhf gjpthfpAs;sJ (Central Bank, 2020).  

,d;W cyfstpy; Ngrg;gLk; ghupanjhU gpur;ridahf ,lg;ngau;T fhzg;gLfpd;wJ. 
mjpYk; Fwp;g;ghf Copa ,lg;ngau;thdJ rhjfkhd epiyapid jkJ ehLfSf;F 
Vw;gLj;jpa NghJk; ghjfj;jd;ikAk; ,q;F cs;sik Fwpg;gplj;jf;fJ. ,yq;if Copa 
,lg;ngau;tpid Mjupf;fpd;w xU ehlhf cs;sNjhL 1990Mk; Mz;Lf;F gpd;duhd 
fhyg;gFjpapy; ,Ue;J xt;nthU Mz;Lk; Copau;fs; ,lg;ngau;T mjpfupj;J 
ntspehLfspd; Copag;gilapy; mjpfupg;gpid Vw;gLj;Jfpd;wJ. NkYk; ntspehl;L 
fhuzp tUkhdj;jpid ngw;Wj;jUk; %ykhf fhzg;gLtJld; tP;l;Lj;Jiw tUkhd 
mjpfupg;gpw;Fk; toptFf;fpd;wJ (Kharel & Upadhay, 2021). 

murhq;fj; juTfspd;gb> 2000Mk; Mz;LfSf;Fg; gpd;du; Copa ,lg;ngau;thdJ 
njhlh;e;J mjpfhpj;Jr;nry;Yfpd;wJ. NkYk; ,yq;if epiwa jpwikfis nfhz;l 
kdpj %yjdq;fis ,oe;J tUfpd;wJ. ,J nghUshjhuj;ij> Fwpg;ghf cw;gj;jpj; 
Jiwfis fLikahfg; ghjpf;Fk;  (Samith, 2023). ,t;thW Copa ,lg;ngau;T kw;Wk; 
gztDg;gy;fs; nghUshjhu tsh;r;rpapy; vjpu;f;fzpaj; jhf;fj;jpid nfhz;Ls;sikia 
Akanbi (2017), Sutrathar (2020), Qutb (2022) Nghd;Nwhhpd; Ma;Tfs; ntspg;gLj;Jfpd;wd. 
khwhf ,lg;ngau;T kw;Wk; gztDg;gy;fs; nghUshjhu tsh;r;rpapy; Neu;f;fzpa jhf;fk; 
nrYj;JtJ Kaewkwan & Virak (2019), Dietmor & Meyer (2017), Abdul waliac & Bustillo 

(2020), Majumder & Zhang (2016), Aslam (2014) Nghd;Nwhhpd; Ma;Tfspy; 
fz;lwpag;gl;Ls;sJ. 

,yq;ifapy; cw;gj;jpfis mjpfupj;J nghUshjhuj;jpid fl;bnaOg;gf;$ba 
fhyfl;lj;jpy; Copag;gilapd; vz;zpf;ifahdJ Copa ,lk;ngah;thy; Fiwe;J 
tUfpd;wik vkJ vjpu;fhy ,yq;iff;F tpLf;fpd;w ghupanjhU rthyhf mikfpd;wJ. 
vdNt ,yq;ifapd; nghUshjhu tsu;r;rpapy; Copa ,lg;ngau;T kw;Wk; gztDg;gy;fs; 
ePz;l kw;Wk; FWq;fhyj;jpy; vj;jifa jhf;fj;jpid Vw;gLj;Jfpd;wJ vd;gjid 
Ma;TNehf;fkhff;nfhz;L ,t;tha;thdJ ,lk;ngWfpd;wJ.  

2. ,yf;fpa kPsha;T 

Copa ,lg;ngau;T kw;Wk; gztDg;gy;fs;  njhlu;ghd nghUshjhu jhf;fk; njhlu;gpy; 
gy;NtW ehLfspdJk; gpuhe;jpaq;fspdJk; juTfis gad;gLj;jp gy;NtW Ma;Tfs; 
Nkw;nfhs;sg;gl;Ls;sd. rpy Ma;Tfspd; KbTfshf ,U khwpfSf;fpilNaAk; 
FWq;fhy kw;Wk; ePz;lfhy njhlu;Gfs; fhzg;gLfpd;wik fz;lwpag;gl;Ls;sJ. 
,NjNtis khWgl;l KbTfSk; ngwg;gl;Ls;sd. mJkhj;jpukd;wp gpujhd kw;Wk; 
Jiz khwpfSf;fpilapyhd fhuz fhupa njhlu;G xU topahfTk; ,U topahfTk; 
KbTfs; ngwg;gl;Ls;sd. 

Ogbeide (2022) vd;gtu;; 2000 - 2020 tiuapyhd juTfis nfhz;L> Mgpupf;fhtpd; 
nghUshjhu tsu;r;rpapy;  Copa ,lg;ngau;T kw;Wk; Copa gztDg;gy;fspdJ  
jhf;fk; Fwpj;J> rhjhuz ,opT tu;f;f El;gKiwapid (Odinery Least Square) Ma;T 
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Kiwahf gad;gLj;jp Ma;nthd;wpid Nkw;nfhz;lhu;. ,t;tha;tpd; Kbthf nghUshjhu 
tsu;r;rpapy; Copa gztDg;gy;fs; ghjfkhd jhf;fj;ij ntspg;gLj;jpAs;sik 
fz;lwpag;gl;Ls;sJ. Mgpupf;fhtpy; ngwg;gLfpd;w gztDg;gy;fshdJ tho;f;if 
juj;jpidAk; nghUshjhu uPjpapy; tsu;r;rpapidAk; Vw;gLj;jf;$ba tifapy; 
tpidj;jpwdhd Kiwapy; gad;gLj;jg;glhikNa ,jw;Ff; fhuzkhFk;. NkYk; 
gztDg;gy;fs; tUkhdrkkpd;ik ,ilntspia tpupTgLj;JtNjhL cw;gj;jpj;jpwdpy; 
tsUk; ehLfisr; rhu;e;jpUg;gij Cf;Ftpf;fpwJ. Mgpupf;fhtpd; nghUshjhu 
tsu;r;rpAld; Copa ,lg;ngau;T Neu;fzpa njhlu;GilaJ vd;gjhy;> gzk; mDg;Gjy; 
nghUshjhu tsu;r;rpia Nkk;gLj;Jk; jpwd; cilajhf fhzg;gLtJk; mjw;fhf rpwe;j 
nfhs;iffis Nkw;nfhs;s Ntz;Lk; vd;gJk; Ma;tpdJ Kbthf 
ntspg;gLj;jg;gl;Ls;sJ.  

Motha et.al (2022) vd;gtu;fshy; ,e;jpahtpy; ntspehl;L gztDg;gy;fSf;Fk; Copa 
epuk;gYf;Fkpilapyhd njhlu;gpid MuhAk; Nehf;Fld; 1990 - 2018 tiuapyhd Mz;L 
juTfis mbg;gilahff; nfhz;L  ARDL Ma;T El;g Kiwapid gad;gLj;jp 
Ma;thdJ Kd;ndLf;fg;gl;Ls;sJ. epWtdj;jpd; jukhdJ gztDg;gy; kw;Wk; Copa 
epuk;gypy; xUtopj; fhuzfhupa njhlu;gpidf; nfhz;Ls;sNjhL FWq;fhyj;jpy; 
gztDg;gy; kw;Wk; Copa epuk;gyhdJ ,Utop kPjhd fhuzfhupa njhlu;igf; 
nfhz;Ls;sik Ma;tpD}lhf cWjpg;gLj;jg;gl;Ls;sJ.  

Asad (2016) vd;gtu; 1975 - 2010 fhyj;juTfis nfhz;L ghf;fp];jhdpd; njhopyhsu; 
,lk;ngau;T> njhopyhsu;fspd; gz  mDg;Gjy;fs;> Ntiyapd;ik kw;Wk; nghUshjhu 
tsu;r;rpf;fpilapyhd njhlu;gpid mwpa n[hfd;rd; kw;Wk; [{rypa]; $l;L 
xUq;fpizT El;gq;fspD}lhf Nkw;nfhs;sg;gl;l Ma;tpy;> njhopyhsu;fs; mDg;Gk; 
gzj;jpw;Fk; Ntiyapd;ikf;Fk; ,ilNa ePz;lfhyj;njhlh;G cs;sJ vd;gJk; kdpj 
%yjdk;> njhopyhsu;fspd; gzg;gupkhw;wj;Jld; ePz;lfhy njhlu;igf; 
nfhz;Ls;sikAk; njhopyhsu;fspd; gzg;gupkhw;wj;jpw;Fk; nghUshjhu tsu;r;rpf;Fk; 
,ilNa xNu jpirapy; fhuz fhupa njhlu;G cz;L vd;gJk; fz;lwpag;gl;ls;sJ. 
NkYk; nghUshjhu tsu;r;rpAld; njhopyhsu; ,lk;ngau;T kw;Wk; Ntiyapd;ik vd;gd 
ePz;lfhy njhlu;GilaJ vd;w KbthdJ ngwg;gl;Ls;sJ.   

Kharel (2021) vd;gtuhy; Nkw;nfhs;sg;gl;l Neghs ehl;bdJ ntspehl;L Ntiytha;g;G 
Nehf;fpa ,lk;ngau;T kw;Wk; gztDg;gy; vd;gtw;;Wf;fpilapyhd njhlu;gpid mwpe;J 
nfhs;tjid Nehf;fhf nfhz;l Ma;tpy;> rhu;e;jkhwpahf nkhj;j cs;;ehl;L 
cw;gj;jpapidAk; rhuhkhwpahf ntspehl;L gztDg;gy;fspidAk; gad;gLj;jpaNjhL 
tpguzgFg;gha;T Kiw kw;Wk;  gpw;nryT gFg;gha;T Kiwapid Ma;T Kiwfshff; 
nfhz;L Ma;tpid Nkw;nfhz;Ls;shu;fs;;. ehl;bdJ ntspehl;L Ntiytha;g;G kw;Wk; 
gztDg;gy;fSf;fpilapy; Neu;fzpanjhlu;G fhzg;gLtjidf; fz;lwpe;jNjhL  ,jd; 
%ykhf nghUshjhu uPjpapYk; jhf;fj;jpid nrYj;jp tsu;r;rpapid Vw;gLj;JfpwJ 
vd;Dk; Kbit ntspg;gLj;jpdh;. 

Fayq (2011) vd;gtu; N[hu;jhd; ehl;by; Nkw;nfhz;l Ma;tpy;> rhjhuz ,opT 
tu;f;fKiwia Ma;T Kiwahf gad;gLj;jp Nkw;nfhs;sg;gl;l Ma;tpy; ntspehl;L 
gztDg;gy;fspdJ tUifahdJ cs;;ehl;L Efu;T> cs;;ehl;L KjyPL> murnryT 
kw;Wk;  Njwpa Vw;Wkjpapy; vjpu;fzpa jhf;fj;ij nfhz;ljhfTk; KjyPL> murnryT 
nkhj;j cs;;ehl;L cw;gj;jp kw;Wk; Njwpa Vw;Wkjpapy; Neu;fzpa jhf;fj;ij 
Vw;gLj;JtjhfTk; ep&gpj;Js;shh;. Dietmor & Meyer (2017) vd;gtu;fshy; nghUshjhu 
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tsu;r;rpapd; kPJ ntspehl;L gz mDg;gy;fs; nrYj;Jk; jhf;fk; njhlu;gpy; 
Nkw;nfhs;sg;gl;l Ma;tpy; 1999 – 2013 Mz;L fhyg;gFjpf;fpilg;gl;l $l;Lj;juTfisg; 
gad;gLj;jp mjpfstpy; cau; gz mDg;gy;fis ngwf;$ba 06 ehLfshd my;Ngdpah> 
gy;Nfupah> Nkhy;Nlhth> NuhNkdpah> Ngh];dpah kw;Wk; kf;Nlhdpah Nghd;wtw;wpid 
rhjhuz ,opTtu;f;f El;g KiwapD}lhf Ma;tpw;F cl;gLj;jp gztDg;gy;fshdJ 
nghUz;ikj;jd;ik tha;e;jjhfTk; ehl;bdJ nghUshjhu tsu;r;rpapy; Neu;f;fzpa 
jhf;fj;jpid nrYj;Jfpd;wJ vd;gJk; fz;lwpag;gl;Ls;sJ. 

3. Ma;T Kiwapay; 

,yq;ifapd; nghUshhjhu tsu;r;rpAld; Copa,lg;ngau;T> gztDg;gy;fs>; gztPf;fk; 
kw;Wk;; ntspehl;L Neub KjyPL vd;gd nfhz;Ls;s jhf;fj;jpid fz;lwptij Nehf;ff; 
nfhz;L ,k;khwpfs; njhlh;ghd 1990 - 2020 tiuapyhd tUlhe;j fhyj;njhlu; juTfs; 
World Bank Development Indicator kw;Wk; Sri Lanka Bureau of Foreign Employment Nghd;w 
Fwpfhl;bfspy; ,Ue;J ngwg;gl;L gad;gLj;jg;gl;Ls;sd. khwpfSf;F ,ilapyhd 
ePz;lfhy FWq;fhy rkepiyj; njhlu;G> $l;L xUq;fpizT> fhuzfhupa njhlu;Gfs; 
Nghd;wtw;iw tpsf;f ARDL mZFKiw> tOr;rupg;gLj;jy; khjpupAU kw;Wk; 
fhuzfhhpa ghpNrhjid Kiw gad;gLj;jg;gl;L Ma;thdJ Nkw;nfhs;sg;gl;Ls;sJ. 

3.1 Ma;T vz;zf;fUthf;fk; 

nghUshjhu tsu;r;rpAld; Copa ,lg;ngau;T kw;Wk;; gztDg;gy;fs; vd;gd 
nfhz;Ls;s njhlu;gpid Muha;tjw;F Kd;ida Ma;T mDgtq;fspd; mbg;gilapy; 
ifahsg;gl;l khwpfis mbg;gilahff; nfhz;L ,t;tha;tpdJ vz;zf;fUthf;fr; 
rl;lfk; cUthf;fg;gl;Ls;sJ. ,jd;gb rhu;e;jkhwp kw;Wk; rhuhkhwpfis nfhz;l 
vz;zf;fUthf;f tpsf;fg;glk;> Fwpfhl;b kw;Wk; khwpfSf;fhd ml;ltiz fPNo 
fhl;lg;gl;Ls;sJ. 

tiuglk; 1: vz;zf;fUthf;fr; rl;lfk; 
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ml;ltiz 1 : Fwpfhl;b kw;Wk; khwpfs; 

%yk;;;: Ma;Tf;fhf Ma;thsdhy; jahupf;fg;gl;lJ> 2023 

3.2 myF%yr;Nrhjid (Unit root test) 

khwpfspd; khwhj;jd;ik (Stationary) my;yJ khWk; jd;ikia (Non Stationary) kjpg;gPL 
nra;tjw;F myF%yr;Nrhjid El;gk; gad;gLj;jg;gl;Ls;sJ. khwpfs; midj;Jk; I(0) 
,y; khwhj;jd;ikiaf; nfhz;L fhzg;gl;lhy; Simple OLS Regression Method,id 
gad;gLj;jpAk;> I(1) ,y; khwhj;jd;ikahf fhzg;gl;lhy; Johansen Cointegration 
Kiwiag; gad;gLj;jpAk; khwhf khwpfs;> khWk; jd;ik kw;Wk; khwhj;jd;ik vd 
,uz;Lk; fye;j njhFjpahf tUk; NghJ ARDL mZFKiwapid gad;gLj;jpAk; 
Ma;thdJ Nkw;nfhs;sg;gLk;. fhyj;njhlu; juTfspd; epiyj;jjd;ikia mwptjw;fhf 
Augmented Dickey Fuller Kiw gad;gLj;jg;gl;Ls;sJ.  

,jid gpd;tUk; rkd;ghL tpsf;Ffpd;wJ.  

Yt = β1+ βYt−1+ et  

𝑡 ~ (0, 𝜎² ) 

H0: β   = 1 (khwp Yt myF %yj;jpidf; nfhz;Ls;sJ / epiyaw;w jd;ik) 

H1: β < 1 (khwp Yt myF %yj;jpidf; nfhz;bUf;ftpy;iy / epiyj;j jd;ik)  

(TS < CV) my;yJ ( P - value < α ) Mf ,Ue;jhy; H0 epuhfupf;fg;gLk;. mjhtJ khwp Yt 
myF %yj;jpidf; nfhz;bUf;ftpy;iy. mj;Jld; khwp Yt epiyj;jpUf;Fk; jd;ik 
nrad;Kiwiaf; nfhz;Ls;sJ vDk; KbT ngwg;gLk;. Ma;tpy; khwpfspd; 
epiyj;jd;ik Fwpj;J Nrhjid nra;tjw;F ADF kl;lr;rkd;ghl;ilAk; Kjyhk; 
tpj;jpahr rkd;ghl;ilAk; nfhz;L Nrhjid nra;ag;gLtJld; ,ilntl;bid khj;jpuk; 
khjpupAUtpy; cs;slf;fpa Nrhjid KiwNa gad;gLj;jg;gl;Ls;sJ. 
ngw;Wf;nfhs;sg;gl;l ADF myF%yr; Nrhjid ngWNgw;wpd; mbg;gilapy; Ma;Tf;fhd 
khjpupAUthf ARDL njupT nra;ag;gl;Ls;sJ. 

 

khwpfs; Fwpfhl;b juT %yk; 
nghUshjhu 
tsu;r;rp 

 

nka; nkhj;j cs;ehl;L cw;gj;jp 
tsu;r;rp tUlhe;j tPjk; 

cyf tq;fp juTj;jsk; 
(2020); 

Copa 
,lg;ngau;T 

 
tUlhe;j ,lg;ngau;T 

,yq;if ntspehl;L 
Ntiytha;g;Ggzpafk; 

(2020) 
gz 

mDg;gy;fs; 
 

jdpahu;ntspehl;L gzg;ngWif 
(Current US$) 

cyftq;fp juTj;jsk; 
(2020); 

gztPf;fk; 
 Efu;Nthd; tpiyr;Rl;nlz; (annual %) 

cyftq;fp juTj;jsk; 
(2020); 

ntspehl;L 
Neub KjyPL 

 

ntspehl;L Neub KjyPL Njwpa 
cs;tUif (% of GDP) 

cyftq;fp juTj;jsk; 
(2020); 
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3.3 Autoregressive Distributed Lag (ARDL) khjpupAU 

nghUshjhu KiwikapDs; khwpfSf;fpilNa ePz;lfhy njhlu;gpid Nrhjpg;gjw;fhd 
$l;L xUq;fpizT mZFKiwNa ARDL khjpupAU MFk;. Ma;tpy; 
gad;gLj;jg;gLfpd;w khwpfs; I(0) MfNth my;yJ I(1) MfNth my;yJ ,uz;Lk; fye;j 
fyitahff; fhzg;gLk; NghJ ARDL khjpupAUit gad;gLj;j KbAk;. ,J F 
Nrhjidia mbg;gilahff; nfhz;lJ. ,jd;gb ,t;tha;tpw;fhd khjpupAUthdJ 
gpd;tUkhW mikfpwJ. 

∆𝑮𝑫𝑷𝑮 = 𝛿0 + 𝛿1𝐺𝐷𝑃𝐺  +𝛿2𝐿𝑛𝑀𝐼𝐺𝑡−1 + 𝛿3𝐿𝑛𝑅𝐸𝑀𝑡−1 + 𝛿4𝐶𝑃𝐼𝑡−1 + 𝛿5𝐹𝐷𝐼𝑡−1 +

∑ 𝛽1𝑖
𝑞1
𝑖=1 ∆𝐺𝐷𝑃𝐺 ∑ 𝛽2𝑖

𝑞2
𝑖=0 ∆𝐿𝑛𝑀𝐼𝐺𝑡−1 + ∑ 𝛽3𝑖

𝑞3
𝑖=0 ∆𝐿𝑛𝑅𝐸𝑀𝑡−1 + ∑ 𝛽4𝑖

𝑞4
𝑖=0 ∆𝐶𝑃𝐼𝑡−1 +

∑ 𝛽5𝑖
𝑞5
𝑖=0 ∆𝐹𝐷𝐼𝑡−1 

+ 𝑡  

GDPG -   nkhj;j cs;ehl;L cw;gj;jp tsu;r;rp 

LnMIG -   klf;ifaplg;gl;l Copa ,lg;ngau;T 

LnREM -   klf;ifaplg;gl;l ntspehl;L gztDg;gy;fs ; 

CPI -   gztPf;fk; (Efu;Nthd; tpiyr;Rl;nld; 

FDI -   ntspehl;L Neub KjyPL 

Δ -   Kjyhk; tpj;jpahr ,af;fp 

𝑞1,𝑞2, 𝑞3, 𝑞4, 𝑞5   -   cj;jk fhyjhkj kl;lj;jpid fhl;Lk; Fzfq;fs ; 

δ0 -   efu;tpd; (Drrift) $W (,ilntl;L) 

ε1   -   tO cWg;G  

δ1 ,δ2,δ3 ,δ4 ,δ5            -   ePz;lfhyj; njhlu;gpid tpsf;Fk; Fzfq;fs; 

β1,β2,β3,β4,β5     -   FWq;fhy ,aq;Fepiyj; njhlu;gpid tpsf;Fk; Fzfq;fs; 

         

3.4 ARDL Bounds Nrhjid 

khwpfSf;f;pilapyhd ePz;lfhy njhlu;gpid kjpg;gpLtjw;F ARDL Bounds 
gad;gLj;jg;gLfpd;wJ. ,J F Nrhjidia mbg;ilahff;nfhz;lJ. mjw;fhd 
fUJNfhs; gpd;tUkhW tiuaWf;fg;gLfpd;wJ. 

H0: 𝛿1=𝛿2=  𝛿3 =   𝛿4 = 𝛿5 = 0  (khwpfSf;fpilapy; ePz;lfhy njhlu;G ,y;iy) 

H1: 𝛿1 ≠𝛿2 ≠ 𝛿3 ≠ 𝛿4 ≠ 𝛿5 ≠0  (khwpfSf;fpilapy; $l;nlhUq;fpidTj; njhlu;G cz;L)     

3.5 tOr;rupg;gLj;jy; khjpupAU (Error Correction Model) 

FWq;fhy ,aq;Fepiyj; njhlu;G kw;Wk; ePz;lfhy rupg;gLj;jiy milahsk; 
fhz;gjw;F tOr;rupg;gLj;jy; khjpupAUthdJ gad;gLj;jg;gl;Ls;sJ. Ma;Tf;fhf njupT 
nra;ag;gl;l khwpfSf;F ,ilapyhd ePz;lfhyr; rkepiyj; njhlu;ghdJ $l;L 
xUq;fpizT El;gj;jpd; %yk; gFg;gha;T nra;ag;gl;Ls;sJ. ,t; xUq;fpizT 
El;gj;jpd; %ykhd ePz;lfhy rkepiyia miltjw;F FWq;fhyj;jpy; vt;tsT 
rupg;gLj;jy;fs; Nkw;nfhs;sg;gl Ntz;Lk; vd;gij tOr;rupg;gLj;jy; nghwpKiw  %yk; 
gFg;gha;T nra;ag;gl;Ls;sJ.  ,jd;gb Ma;tpw;fhd tOr;rupg;gLj;jy; khjpupAUr; 
rkd;ghlhdJ gpd;tUkhW mikAk;. 
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∆𝐺𝐷𝑃𝐺 = 𝛿0 + ∑ 𝛽1𝑖
𝑞1
𝑖=1 ∆𝐿𝑛𝑀𝐼𝐺𝑡−1 + ∑ 𝛽2𝑖

𝑞2
𝑖=0 ∆𝐿𝑛𝑀𝐼𝐺𝑡−1 + ∑ 𝛽3𝑖

𝑞3
𝑖=0 ∆𝐿𝑛𝑅𝐸𝑀𝑡−1 +

∑ 𝛽4𝑖
𝑞4
𝑖=0 ∆𝐶𝑃𝐼𝑡−1 + ∑ 𝛽5𝑖

𝑞5
𝑖=0 ∆𝐹𝐷𝐼𝑡−1 

+ 𝐸𝐶𝑇𝑡−1 + 𝑡   

GDPG - nkhj;j cs;ehl;L cw;gj;jp tsu;r;rp 

LnMIG - klf;ifaplg;gl;l Copa ,lg;ngau;T 

LnREM - klf;ifaplg;gl;l ntspehl;L gztDg;gy;fs ; 

CPI - gztPf;fk; (Efu;Nthd; tpiyr;Rl;nlz ;) 

FDI - ntspehl;L Neub KjyPL 

𝑞1 𝑞2 𝑞3 𝑞4 𝑞5 - cj;jk fhyjhkj kl;lj;jpid fhl;Lk; Fzfk; 

 - rupg;gLj;jy; Ntfg;gukhzk; 

ECTt-1 - $l;L xUq;fpizTj; njhlu;gpy; ,Ue;J ngwg;gl;l residuals ,d; 
KjyhtJ fhy jhkjg;ngWkjp 

 
3.6 njhlu; jd;dpizTr; Nrhjid (Breusch – Godfrey Test) 

jd;dpizT vd;gJ khwpfSf;Fk; mjd; fle;jfhy ngWkjpfSf;Fk; ePz;lfhy uPjpapy; 
njhlu;G fhzg;gLtjid Fwpf;Fk;. Residuals MdJ njhlu;; jd;dpizT gpur;rpidia 
nfhz;Ls;sjh vd;gij Nrhjpf;f Breusch – Godfrey Test njhlu; jd;dpizT LM 
Nrhjidapid gad;gLj;j KbAk;. njhlu; jd;dpizT Nrhjidf;fhd fUJNfhshdJ 
gpd;tUkhW tiuaWf;fg;gLfpwJ.  

H0 = njhlu; jd;dpizTg; gpur;rpid ,y;iy 

H1 = njhlu; jd;dpizTg; gpur;rpid cz;L 

,e;j fUJNfhspid gupNrhjpg;gjw;F ehk; iftu;f;fg; guk;gypy; ,Ue;jhd epfo;jfTg; 
ngWkjpAk; my;gh(α) nghUz;ikkl;lg; ngWkjpAk; gad;gLj;jg;gLfpd;wJ. ,jd;gb 
Prob. ChiSquare > α Mf ,Ue;jhy; H0 mjhtJ #dpaf; fUJNfhs; Vw;Wf;nfhs;sg;gl;L 
njhlu; jd;dpizTg; gpur;rpid ,y;iy vdyhk;. 

3.7 gy;guty; jd;ikg; gpur;rpidf;fhd Nrhjid (Breusch – Pagan – Godfrey Test) 

tO cWg;Gf;fspd; khww;wpwdhdJ epiyahdjh my;yJ ,y;iyah vd;gijr; 
Nrhjpg;gjw;F Breusch-Pagan-Godfrey Test Nrhjid gad;gLj;jg;gLfpd;wJ. gy;guty; 
jd;ikf;fhd Nrhjidapd; fUJNfhshdJ gpd;tUkhW tiuaWf;fg;gLk;.  

H0 = gy;guty; jd;ik gpur;rpid ,y;iy 

H1 = gy;guty; jd;ikg; gpur;rpid cz;L 

F Nrhjidg; Gs;sptpguj;jpidAk; (Fcal) mjpypUe;jhd khWepiyg; gpuNjrg; 
ngWkjpiaAk; (CV) xg;gpLk;NghJ Fcal < CV  fhzg;gl;lhy; my;yJ P-value > αMf 
,Ue;jhy; #dpaf;fUJNfhs; H0 Vw;Wf;nfhs;sg;gLtjdhy; khjpupAUtpy; gy;guty; 
jd;ikg; gpur;rpid ,y;iy vdyhk;.  
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3.8 RAMSEY's Reset (ePf;fg;gl;l khwpfSf;fhd Nrhjid) 

khjupAUtpd; nghUj;jg;ghl;Lj; jd;ikia mwptjw;F RAMSEY's Reset NrhjidahdJ 
Ma;tpy; gad;gLj;jg;gl;Ls;sJ. ,jw;Fupa fUJNfhshdJ gpd;tUkhW 
tiuaWf;fg;gLfpd;wJ.  

H0 = jtpu;f;fg;gl;l khwpfs; khjpupAUtpy; ,y;iy 

H1 = jtpu;f;fg;gl;l khwpfs; khjpupAUtpy; cz;L 

,jd;gb> Fcal < CV Mf ,Ue;jhy; H0 Vw;Wf;nfhs;sg;gLk;. vdNt jtpu;fg;gl;l khwpfs; 
khWepiyg; gpuNjrk; P-Value > a Mf ,Ue;jhy; H0 Vw;Wf;nfhs;sg;gLk;. vdNt 
khjpupAUtpy; jtpu;f;fg;gl;l khwpfs; ,y;iy.  
 

3.9 Jarque - Bera (J-B) test (tO cWg;gpd; nrt;tz; jd;ikr; Nrhjid) 

Ma;tpw;F cl;gLj;jg;gl;Ls;s khjpupAUtpy; gad;gLj;jg;gLk; tO cWg;ghdJ 
nrt;tz;zhfg; guk;gpAs;s jd;ikia mwptjw;F ,t;tha;tpy; Jarque- Bera Nrhjid 
gad;gLj;jg;gLfpd;wJ. Nrhjidapd; fUJNfhshdJ gpd;tUkhW tbtikf;fg;gl;Ls;sJ. 

H0 = tO cWg;ghdJ nrt;tz;zhfg; guk;gpAs;sJ 

H1 = tO cWg;ghdJ nrt;tz;zhfg; guk;gtpy;iy 

J-B Gs;sptpguk; 3,id tplf;Fiwthf ,Ue;jhy;> my;yJ epfo;jfTg; ngWkjp 5% 
nghUz;ikkl;lg; ngWkjpapid tpl mjpfkhf ,Ue;jhy; H0 Vw;Wf;nfhs;tjdhy; 
khjpupAUtpYs;s tO cWg;ghdJ nrt;tz;zhfg; guk;gpAs;sJ vdyhk;. 

3.10 khjpupAUtpd; ];jpuj;jd;ik (CUSUM Test) 

khjpupAUtpd; cWjpj;jd;ik NrhjidahdJ CUSUM kw;Wk; CUSUMSQ Kjy; njhFjp 
mtjhdq;fis mbg;gilahff; nfhz;l recursive residuals ,id nfhz;ljhFk;. 
CUSUM Gs;sptpguj;jpd; tiughdJ 95% tPj ek;gpf;ifahapilg; mbg;gil 
ngWkjpf;Fs; mike;jpUe;jhy; kjpg;gplg;gl;l Fzfq;fs; cWjp epiyapy; ,Uf;fpd;wd 
vdf; $wyhk;. 

3.11 fpnuQ;ru; fhuz fhupar; Nrhjid 

khwpfSf;fpilapy; fhzg;gLfpd;w fhuzfhupaj; njhlu;gpidf; fz;lwptjw;fhf Granger 

Causality gupNrhjid gad;gLj;jg;gLfpd;wJ. xU fhyj;njhlu; khwpahdJ ,d;ndhU 
fhyj;njhlu;khwp Fwpj;J vjpu;T$Wtjw;F gaDs;sjh vd;gij jPu;khdpf;fpd;w Gs;sptpgu 
fUJNfhs; NrhjidNa fpnuQ;ru; fhuzfhupar; Nrhjid MFk;;. fhuzfhupa Ma;tpw;F 
khwpfSf;fpilapyhd fhuzfhupa njhlu;gpid %d;W tifahf gpupj;J Muhayhk;.  

1. khwpfis ,U Nrhbfshf (Pairwise) njupT nra;J Granger Causality Nrhjidia 
Nkw;nfhs;sy;  

2. VAR mikg;gpd; fPo; Granger Causality  Ma;T nra;jy;  

3. VEC mikg;gpd; fPo; Granger Causality  Ma;T nra;jy; 
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,t;tha;tpy; khwpfis ,U Nrhbfshf (pairwise) njupT nra;J Granger Causality 
Nrhjid Nkw;nfhs;sg;gl;Ls;sJ. 

4. Ma;T KbTfSk; fye;JiuahlYk; 

4.1. myF %yr;Nrhjid 

Augmented Dicky Fuller (ADF) kw;Wk; Phillip Perron (PP) El;gk; %yk; khwpfspd; 
epiyj;jjd;ik Nrhjpf;fg;gl;L KbTfs; ml;ltiz 2 ,y; fhl;lg;gl;Ls;sJ. 

ml;ltiz 2: myF%yr;Nrhjid ngWNgWfs; 

%yk;: Ma;Tj; juTfs;> 2023 

Fwpg;G: *, **, ***  vd;gd KiwNa 10%, 5%, 1% nghUz;ik kl;lj;jpy; nghUz;ikj; jd;ik tha;e;jit 
vd;gijf; Fwpf;fpd;wJ.   

myF %yr; Nrhjidapd; KbTfspd; mbg;gilapy; nghUshjhu tsu;r;rp (GDPG), 

klf;ifaplg;gl;l jdpahu; ntspehl;L gzmDg;gy;fs; (LNREM), gztPf;fk; (CPI) 
Nghd;w khwpfs; Kjyhk; tpj;jpahrj;jpy; I(1) epiyj;jj; jd;ikf; nfhz;ljhfTk;> 
klf;ifaplg;gl;l Copa ,lg;ngau;T (LNMIG) kw;Wk; ntspehl;L Neub KjyPL (FDI) 

vd;gd I(0) kl;lj;jpy; epiyj;jj; jd;ikf; nfhz;Lk; fhzg;gLfpd;wd. vdNt myF 
%yr; Nrhjidapd; mbg;gilapy; rhu;e;jkhwp (GDPG) Kjyhk; tpj;jpahrj;jpYk; Vida 
rhuhkhwpfs; kl;lk; (Level) kw;Wk; Kjyhk; tpj;jpahrj;jpy; (1st Difference) epiyj;jj; 
jd;ikf; nfhz;L fhzg;gLtjpdhy; ARDL khjpupAUthdJ njupT nra;ag;gl;L ,e;j 
Ma;tpw;F gad;gLj;jg;gLfpd;wJ. 

4.2 khwpfspd; epiyj;j jd;ikapid tiugl uPjpahf Nrhjpj;jy; 

,t;tha;tpw;fhf njupT nra;ag;gl;l khwpfspd; epiyj;j jd;ik gupNrhjid gpd;tUk; 
tiugl tpsf;fq;fSld; jug;gl;Ls;sJ. mjhtJ tiugl KiwahdJ Ma;tpw;fhf 
njupT nra;ag;gl;l khwpfis fhyj;Jld; njhlu;GgLj;Jtjid Fwpj;J epw;fpd;wJ. 

 

 

 

 

khwpfs; 

  Augmented Dickey – Fuller Nrhjid 
,ilntl;L (Intercept) fUj;Jiu 

(Level) (1st Different) 

GDPG 0.1668 0.0000 *** I (1) 

LNMIG 0.0697 * 0.0005 *** I (0) 

LNREM 0.5425 0.0985* I (1) 

CPI 1.0000 0.0182** I (1) 

FDI 0.0011 *** 0.0009 *** I (0) 
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tiuglk; 2: khwpfspd; epiyj;j jd;ik Nghf;F 
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%yk;;;: Ma;Tf;fhf Ma;thsdhy; jahupf;fg;gl;lJ> 2023 
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4.3 khwpfSf;fpilapyhd xUq;fpizT kw;Wk; Gs;sptpgutpay; uPjpapyhd tpsf;fk; 

1990 - 2020 fhyg;gFjp tiuapyhd 31 khjpupfis gad;gLj;jp khwpfSf;fpilapyhd 
Gs;sptpgutpay; uPjpapyhd tpsf;fq;fis ml;ltiz 3 RUf;fkhf vLj;Jiuf;fpd;wJ. 

ml;ltiz 3: khwpfSf;fpilapyhd Gs;sptpgutpay; uPjpapyhd tpsf;fk ; 
 

%yk;: Ma;Tj; jutpypUe;J Ma;thsdhy; jahupf;fg;gl;lJ 

GDPG ,ilg;ngWkhdkhdJ 4.925480 MfTk; tpyfy; Mapil 2.702074 MfTk; 
fhzg;gLfpd;wJ. mjhtJ  nghUshjhutsu;r;rpapd; ,ilg;ngWkjp 2.702074My; tpyfp 
fhzg;gLfpd;wJ vd;gjhFk;. mt;thNw 12.07281, 21.46176, 74.25817, 1.208851 
,ilg;ngWkjpahdJ  0.508534 0.973309,  49.25825,  0.496177 vDk; tpyfy; ngWkjp 
mbg;gilapy; gpd;tUk; khwpfSf;F LNMIG, LNREM, CPI, FDI; KiwNa ,ilapypUe;J 
tpyfp fhzg;gLfpd;wJ. NkYk; nghUshjhu tsu;r;rpahdJ mjpAau; (Maximum) 8.6695  
rjtPjkhf fhzg;gLfpd;w mNj Neuk; kpff;Fiwe;j tsu;r;rp tPjkhf (Minimum) -3.4723 
fhzg;gLfpd;wJ. ,jw;F kpfg;gpujhdkhd fhuzpfshf ,yq;ifapy; 2019 k; Mz;lstpy; 
cs;ehl;by; Vw;gl;l <];lu; Fz;Ljhf;Fjy; kw;Wk; 2020,y; cyif mr;RWj;jpa Covid-

19 fhzg;gLfpd;wd. ,jd; %ykhf ,yq;if nghUshjhuk; Xu; gpd;dilit fz;lJ. 

4.4. cj;jk fhyjhkj kl;lj;njupT 

VAR khjpupAU kw;Wk; AIC jFjp tpjpfspd; mbg;gilapy; cj;jk fhyjhkj kl;lkhdJ 
njupT nra;ag;gl;Ls;sJ.  

ml;ltiz 4: VAR khjpupAU mbg;gilapy; cj;jk fhyjhkj kl;lj;njupT 

%yk;: Ma;Tj; jutpypUe;J Ma;thsdhy; jahupf;fg;gl;lJ 

Fwpg;G: ‘*’ vd;gJ Fwpj;j cj;jk fhy jhkj kl;lj;jpid gupe;Jiuf;fpd;wJ. 

LR: sequential modified LR test statistic (each test at 5% level) 

FPE: Final prediction error   

Descriptive statistics and Correlations of the variables 
 GDPG LNMIG LNREM CPI FDI 

Mean 4.925480 12.07281 21.46176 74.25817 1.208851 

Median 5.500100 12.22476 21.40411 58.25142 1.126766 

Maximum 8.669500 12.61388 22.70590 165.1000 2.849580 

Minimum -3.472300 10.66020 19.80891 14.48721 0.429754 

Std. Dev. 2.702074 0.508534 0.973309 49.25825 0.496177 

Skewness -1.436846 -1.525696 -0.026777 0.408439 1.071472 

Kurtosis 5.213752 4.414682 1.602092 1.706731 5.133769 

Jarque-Bera 16.99679 14.61174 2.527811 3.022286 11.81252 

Probability 0.000204 0.000672 0.282548 0.220658 0.002722 

Sum 152.6899 374.2572 665.3146 2302.003 37.47438 

Sum Sq. Dev. 219.0362 7.758191 28.41991 72791.24 7.385746 

Observations 31 31 31 31 31 

 Lag LogL LR FPE AIC SC HQ 

0 -223.0761 NA   4.665238  15.72939  15.96513  15.80322 

1 -98.08846  198.2563  0.004866  8.833687   10.24813*  9.276673 

2 -67.24818   38.28448*   0.003852*   8.430909*  11.02406   9.243050* 
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 AIC: Akaike information criterion  

 SC: Schwarz information criterion  

 HQ: Hannan-Quinn information criterion 

 

GDPG, LNMIG, LNREM, CPI, FDI Mfpa khwpfisg; gad;gLj;jp ngwg;gl;l cj;jk 
fhyj;jhkj tpjpfSf;fhd ngWNgWfis ml;ltiz 4  fhl;Lfpd;wJ. ngWNgWfspd; 
mbg;gilapy; SC 1 fhyj;jhkjj;jpidAk; LR,FPE,AIC,HQ Mfpa jFjptpjpfs; 2k; 
fhyjhkj kl;lj;jpid gupe;Jiunra;fpd;wd. vdNt ,j;jFjp tpjpfspd; gb 2 fhy 
jhkj kl;lkhdJ cj;jk fhyj; jhkj kl;lkhfj; njupT nra;ag;gLfpd;wJ.   

4.5. AIC jFjp tpjpapd; mbg;gilapy; ARDL khjpupAUtpw;fhd cj;jk fhyj;jhkj 
kl;lj; njupT 

VAR khjpupAUtpd; gupe;Jiuf;fika 2 fhyjhkjkl;lj;jpid cj;jk fhyjhkjkhff; 
nfhz;L ARDL khjpupAUthdJ kjpg;gpl;L xt;nthU khwpfSf;Fkhd cj;jk fhyjhkj 
kl;lkhdJ AIC jFjp tpjpapd; mbg;gilapy; kjpg;gplg;gl;Ls;sJ. ,jid tiug;glk; 3 
tpsf;Ffpd;wJ. 

tiuglk; 3: AIC jFjp tpjpapd;gb cj;jk fhyj; jhkj kl;lj; njupT 
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%yk;: Ma;Tj; jutpypUe;J Ma;thsdhy; jahupf;fg;gl;lJ. 

tiuglj;jpy; Fiwe;j tOg;ngWkjpapid nfhz;l khjpupAUNt rpwe;j khjpupAUthFk; 
vDk; vLNfhspd; mbg;gilapy; AIC ,d; Kjy; rpwe;j 20 khjpupAUf;fspy; ARDL 

(2,2,0,0,1) khjpupAUtpid rpwe;j khjpupAUthfg; gupe;Jiu nra;fpd;wJ. ,jdbg;gilapy; 
nghUshjhutsu;r;rp (GDPG) Copa ,lg;ngau;T (LNMIG) vd;gd 2 fhyjhkjj;jpidAk; 
ntspehl;L gztDg;gy;fs; (LNREM) kw;Wk; gztPf;fk; (CPI) vd;gd 0 fhyjhkj 
kl;lj;jpidAk; kw;Wk; ntspehl;L Neub KjyPL (FDI) 1 fhyjhkj kl;lj;jpidAk; 
gupe;Jiu nra;fpd;wd. 

4.6. ARDL (2>2>0>0>1) khjpupAUtpd; ePz;lfhyj; njhlu;G 

njupT nra;ag;gl;l ARDL (2,2,0,0,1) khjpupAUtpid mbg;gilahff; nfhz;L 
khwpfSf;fpilapyhd $l;L xUq;fpizT kw;Wk; ePz;lfhy njhlu;gpid kjpg;gPL 
nra;tjw;F Bounds Nrhjid Nkw;nfhs;sg;gl;Ls;sJ. 
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ml;ltiz 5: ARDL Bounds test for Co-integration 

ARDL Bounds Testing Approach 

Dependent Variable : GDPG,  ARDL(2,2,0,0,1,) 

Model 

khjpupAU 
 

K 

F 

Gs;sptpguk ; 

nghUSz;ik kl;lk;; 

10% 5% 1% 

I(0) I(1) I(0) I(1) I(0) I(1) 

ARDL(2,2,0,0,1) 4 6.820918 2.2 3.09 2.56 3.49 3.29 4.37 

%yk;: Ma;Tj; jutpypUe;J Ma;thsdhy; jahupf;fg;gl;lJ. 

ml;ltiz 5,d; gb fzpg;gPL nra;ag;gl; F- Gs;sptpgukhdJ (6.8209) Mf 

mikfpd;wJ. ,J 5% nghUz;ik kl;lj;jpy; Nky; vy;iyg; ngWkjp I(1) tpl 
mjpfkhf ,Ug;gjdhy; khwpfSf;fpilapy; $l;L xUq;fpizT njhlu;G ,y;iy vDk; 
#dpaf; fUJNfhs; epuhfupf;fg;gl;L khwpfSf;fpilapy; ePz;lfhy $l;L 
xUq;fpizTj; njhlu;G cz;L vDk; khw;Wf; fUJNfhs; Vw;Wf; nfhs;sg;gLfpd;wJ.  

ml;ltiz 6: ARDL (2,2,0,0,1)  khjpupAUtpd; ePz;l fhy Fzfq;fs; 

ARDL Bounds Test Long Run Coefficients  

ARDL(2,2,0,0,1) , Dependent Variable : GDPG 

khwpfs; Fzfk; t – Gs;sptpguk; epfo;jfT ngWkjp 
LNMIG -6.974173 -4.248403 0.0004*** 
LNREM 15.02702 6.154085 0.0000*** 

CPI -0.237004 -6.128867 0.0000*** 

FDI 2.558472 4.280533 0.0004*** 
%yk;: Ma;Tj; jutpypUe;J Ma;thsdhy; jahupf;fg;gl;lJ     : 

Fwpg;G: *, **, *** KiwNa 10%, 5%, 1% nghUz;ik kl;lj;jpy; nghUz;ikj; jd;ik 
tha;e;jit vd;gijf; Fwpf;fpd;wJ.  

Nkw;gb ml;ltiz 6MdJ  ARDL (2,2,0,0,1)  khjpupAUtpd; ePz;l fhy Fzfq;fs; 
kw;Wk; mtw;wpd; epfo;jfT ngWkjp vd;gtw;iw fhl;Lfpd;wd. ,jd;gb LNMIGMdJ 

GDPGkPJ Gs;sptpgu uPjpahf nghUSs;s tifapy; ePz;lfhyj;jpy; vjpu;f;fzpa 
jhf;fj;jpid nrYj;Jfpd;wJ. Copa ,lg;ngau;tpd; epfo;jfT ngWkjp (0.0004) MdJ 
5% nghUz;ik kl;lj;ij tpl Fiwthf ,Ug;gjdhy; Vida fhuzpfs; khwhj 
epiyapy; Copa ,lg;ngau;thdJ 1%  ,dhy; mjpfupf;Fkhapd; ePz;l fhyj;jpy; 
nghUshjhu tsu;r;rpahdJ 6.97 %  ,dhy; FiwtilAk;. ,jid Ecevit & Zacgariah 

(1978), Akanbi(2017), Pan et.al (2023) vd;gtu;fspd; Ma;Tfs; rhd;Wgfpu;fpd;wd.  

NkYk;> ntspehl;L gztDg;gy;fs; GDPG kPJ Gs;sptpguuPjpahf nghUSs;stifapy; 
ePz;lfhyj;jpy; Neu;f;fzpa jhf;fj;jpid nrYj;Jfpd;wJ. ,q;F ntspehl;L 
gztDg;gy;fspd; epfo;jfT ngWkjpahdJ (0.0000) Mf fhzg;gLfpd;wJ. ,J 5%  
nghUz;ik kl;lj;jpYk; Fiwthf ,Ug;gjdhy; Vida fhuzpfs; khwhj epiyapy; 
ntspehl;L gz mDg;gy;fshdJ 1%  ,dhy; mjpfupf;Fkhapd; ePz;l fhyj;jpy; 
nghUshjhu tsu;r;rpahdJ 15%  ,dhy; mjpfupf;Fk;. ,jid Kaewkwan & Virak (2019), 

Dietmor & Meyer (2017), Abdul waliac & Bustillo(2020),Majumder & Zhang (2016), Aslam 

(2014) , Asad &  Saadia(2016) vd;gtu;fspd; Ma;Tfs; rhd;W gfpu;fpd;wd. 
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nghUshjhu tsu;r;rp kPJ gztPf;fkhdJ Gs;sptpgu uPjpahf nghUSs;s tifapy; 
ePz;lfhyj;jpy; vjpu;f;fzpa jhf;fj;jpid nrYj;Jfpd;wJ. gztPf;fj;jpd; epfo;jfT 
ngWkjpahdJ (0.0000) Mff; fhzg;gLfpd;wJ. ,J 5%  nghUz;ik kl;lj;jpYk; 
Fiwthf ,Ug;gjdhy Vida fhuzpfs; khwhj epiyapy; gztPf;fkhdJ 1%  ,dhy; 
mjpfupf;Fkhapd; ePz;l fhyj;jpy; nkhj;j cs;ehl;L cw;gj;jp tsu;r;rpahdJ 0.23 %  
,dhy; FiwtilAk;.  

NkYk;> nghUshjhu tsu;r;rp kPJ FDI MdJ Gs;sptpgu uPjpahf nghUSs;s tifapy; 
ePz;l fhyj;jpy; Neu;f;fzpa jhf;fj;jpid nrYj;Jfpd;wJ. ,J 5%  nghUz;ik 
kl;lj;jpy; Vida fhuzpfs; khwhj epiyapy; ntspehl;L gztDg;gy;fshdJ 1% 
mjpfupf;Fkhapd; ePz;l fhyj;jpy; nghUshjhu tsu;r;rpahdJ 2.5% ,dhy; mjpfupf;Fk; 
vd;gij Fwpj;J epw;fpd;wJ. 

4.7 tOr;rupg;gLj;jy; khjpupAU (Error Correction Model)  

ARDL (2,2,0,0,1) khjpupAUtpd; FWq;fhy njhlu;G kw;Wk; ntspthup mjpu;r;rpfspd; 
gpd;du; khjpupAUthdJ rkepiyia Nehf;fp efUk; ePz;lfhy rupg;gLj;jiy 
mwptjw;fhd tOrupg;gLj;jy; khjpupAU kjpg;gplg;gl;L mjd; ngWNgWfis ml;ltiz 
7 fhl;Lfpd;wJ. 

ml;ltiz 7: tOr;rupg;gLj;jy; khjpupAU (ECM) 

Error Correction Model (ECM) 

Dependent Variable = GDPG (Gross Domestic Production Growth Rate) 

khwpfs; Fzfk; t-Gs;sptpguk; P ngWkjp 
Gross Domestic Production 

Growth Rate     
LD -0.275765 -1.690708 0.1091 

L2D -0.255585 -1.779539 0.0930* 

Labor Migration    

D1 -0.428702 -0.348218 0.7320 

LD -4.989722 -2.752696     0.0136** 

L2D -4.694927 -2.225962     0.0398** 

Remittances     

D1 26.16707 4.641497       0.0002*** 

Inflation    

D1 -0.377412 -2.880210     0.0104** 

Foreign Direct Investment      

D1 2.910097 3.869068       0.0012*** 

LD 0.885757 1.378908 0.1858 

ECT(-1) -1.096777 -3.574314       0.0023*** 

R-squared 0.775539 

Adjusted R-squared 0.643502 
%yk;: Ma;Tj; jutpypUe;J Ma;thsdhy; jahupf;fg;gl;lJ. 

Fwpg;G: ml;ltizapy; epfo;jfTg;ngWkjpfs; jug;gl;Ls;sd. *, **, *** KiwNa 10%, 5%, 1% 
nghUz;ik kl;lj;jpy; nghUz;ikj; jd;ik tha;e;jit vd;gijf; Fwpf;fpd;wJ. 

ngWNgWfspd; mbg;gilapy; fle;jfhy nghUshjhu tsu;r;rpahdJ FWq;fhyj;jpy; 
epfo;fhy nghUshjhu tsu;r;rpapy; vJtpj jhf;fj;ijAk; nrYj;jtpy;iy. mjhtJ 
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fle;jfhy nghUshjhu tsu;r;rpapdJ D(GDPG (1)) epfo;jfTg; ngWkjpahdJ 
0.1091Mff; fhzg;gLfpd;wJ. ,J 10% nghUz;ik kl;lj;jpid tpl mjpfkhf 
fhzg;gLtjpdhy; vJtpj jhf;fj;ijAk; nrYj;jtpy;iy. ,uz;L tUlj;jpw;F Kd;duhd 
nghUshjhu tsu;r;rp D (GDPG (2))   epfo;fhy nghUshjhu tsu;r;rp kPJ FWq;fhyj;jpy; 
nghUSs;s tifapy; Neu;f;fzpa jhf;fj;jpid nrYj;Jfpd;wJ. ,J (0.0930) epfo;jfT 
ngWkjpapidf; nfhz;Ls;sjdhy; 10% nghUz;ik kl;lj;jpid tplFiwthff; 
fhzg;gLtjdhy; #dpaf; fUJNfhs; epuhfupf;fg;gl;L ,uz;L Mz;LfSf;F Kd;duhd 
nghUshjhu tsu;r;rpahdJ epfo;fhy nghUshjhu tsu;r;rpapid 0.25% ,dhy; 
mjpfupf;fr; nra;fpd;wJ. 

epfo;fhy Copa ,lg;ngau;T D(MIG) epfo;fhy nghUshjhu tsu;r;rp kPJ 
FWq;fhyj;jpy; vJtpjkhd jhf;fj;jpidAk; nrYj;jtpy;iy. D(MIG),d; epfo;jfT 
ngWkjpahdJ (0.7320) 10% nghUz;ik kl;lj;jpid tpl mjpfkhff; fhzg;gLtjdhy; 
vJtpjkhd jhf;fj;jpidAk; nrYj;jtpy;iy. khwhf fle;jfhy Copa ,lg;ngau;tpd; 
D(MIG(-1) epfo;jfT ngWkjp (0.0136) 5% nghUz;ik kl;lj;jpid tpl Fiwthff; 
fhzg;gLtjpdhy; epfo;fhy  nghUshjhu tsu;r;rp kPJ nghUs;s tifapy; vjpu;fzpa 
jhf;fj;jpid nrYj;Jfpd;wJ. mjhtJ fle;jfhy Copa ,lg;ngau;T epfo;fhy 
nghUshjhu tsu;r;rpapid 4.9%,dhy; Fiwtilar; nra;fpd;wJ. epfo;fhy nghUshjhu 
tsu;r;rp kPJ ,uz;L tUlq;fSf;F Kd;duhd Copa ,lg;ngau;T D(MIG(-2)) 

FWq;fhyj;jpy; nghUs;stifapy; vjpu;fzpa jhf;fj;jpidf; nfhz;Ls;sJ.  

,uz;L tUlq;fSf;F Kd;duhd Copa ,lg;ngau;tpd; D(MIG(-2)) epfo;jfTg; 
ngWkjpahdJ (0.0398) Mff; fhzg;gLfpd;wJ. 5% nghUz;ik kl;lj;jpid tpl 
Fiwthff; fhzg;gLtjdhy; ,uz;L tUlq;fSf;F Kd;duhd Copa ,lg;ngau;T 
epfo;fhy nghUshjhu tsu;r;rpapid 4.6%,dhy; Fiwtilar; nra;fpd;wJ.  

epfo;fhy ntspehl;L gztDg;gy;fs; D(LNREM) FWq;fhyj;jpy; epfo;fhy nghUshjhu 
tsu;r;rp kPJ nghUs;s tifapy; Neu;fzpa jhf;fj;jpid nrYj;Jfpd;wJ. D(LNREM) 

epfo;jfT ngWkjpahdJ (0.0002) 5% nghUz;ik kl;lj;jpid tpl Fiwthf 
fhzg;gLfpd;wJ. vdNt #dpaf; fUJNfhs; epuhfupf;fg;gl;L epfo;fhy gztDg;gy;fs; 
epfo;fhy  nghUshjhu tsu;r;rpapid 26.1% ,dhy; mjpfupf;f nra;fpd;wJ. 

epfo;fhy gztPf;fkhdJ D(CPI)  FWq;fhyj;jpy; epfo;fhy nghUshjhu tsu;r;rp kPJ 
nghUs;s tifapy; vjpu;fzpaj; jhf;fjpid nrYj;Jfpd;wJ. epfo;fhy gztPf;fj;jpd; 
epfo;jfT ngWkjp (0.0104) MFk;. ,J 5% nghUz;ik kl;lj;jpYk; Fiwthf 
fhzg;gLfpd;wikadhy; epfo;fhy gztPf;fkhdJ FWq;fhyj;jpy;> epfo;fhy nghUshjhu 
tsu;r;rp kPJ nghUs;s tifapy; vjpu;fzpaj; jhf;fjpid nrYj;Jfpd;wJ. ,jd;NghJ 
epfo;fhy gztPf;fk; epfo;fhy nghUshjhu tsu;r;rpapid 0.3% ,dhy; Fiwtilar; 
nra;Ak;.  

epfo;fhy ntspehl;L Neub KjyPlhdJ D(FDI)  FWq;fhyj;jpy;> epfo;fhy nghUshjhu 
tsu;r;rp kPJ nghUSs;stifapy; Neu;fzpa jhf;fj;jpid nrYj;Jfpd;wJ. D(FDI) 

epfo;jfTg; ngWkjp (0.0012) MFk;. 5% nghUz;ik kl;lj;jpid tpl Fiwthff; 
fhzg;gLfpd;wikapdhy; #dpaf; fUJNfhs; epuhfupf;fg;gl;L D(FDI) MdJ epfo;fhy 
nghUshjhu tsu;r;rpia 2.9%,dhy; mjpfupf;f nra;Ak;. fle;jfhy ntspehl;L Neub 
KjyPlhdJ D(FDI(-1)) epfo;jfTg; ngWkjpahf (0.1858) nfhz;Ls;sJ. ,g; 



 mkPh; r]pdh gh;tpd; kw;Wk; ~pahspdp N`kg;gpufh~;;                                                   tzpf tpj;jpak; 

                                                                                                                                       2(1) | 2023 
 

   

© Faculty of Commerce and Management, Eastern University Sri Lanka. All rights reserved.               60 

 

ngWkjpahdJ 10% nghUz;ik kl;lj;jpYk; (0.1)  mjpfkhff; fhzg;gLtjpdhy; 
FWq;fhyj;jpy; fle;jfhy ntspehl;L Neub KjyPlhdJ epfo;fhy nghUshjhu tsu;r;rp 
kPJ vJtpjkhd jhf;fj;jpidAk; nrYj;jtpy;iy vd;w KbTf;F tuyhk;. 

tOr;rupg;gLj;jy; gjj;jpd; [ECT(-1)] epfo;jfT ngWkjp (0.0023) ,Ug;gjdhy; #dpaf; 
fUJNfhs; epuhfupf;fg;gl;L 5% nghUz;ik kl;lj;jpy; Gs;sptpgu uPjpahf nghUz;ik 
jd;ik tha;e;jjhff; fhzg;gLfpd;wJ. ,J tpsf;FtJ ahnjdpy; (LNMIG) Copa 
,lg;ngau;T> ntspehl;L gz mDg;gy;fs; (LNREM), gztPf;fk; (CPI)> ntspehl;L 
Neub KjyPL (FDI) vd;gd $l;L xUq;fpizTj; njhlu;gpid nfhz;Ls;sd vd;fpd;w 
khw;Wf; fUJNfhs; Vw;Wf;nfhs;sg;gLfpd;wJ. tOr;rupg;gLj;jy; [ECT(-1)] 
Fzfg;ngWkjpahdJ vjpu;ghu;f;fg;gl;lJ Nghy vjpu;fzpakhfTk; (-1.0967) 
Gs;sptpguhPjpahf nghUz;ikj;jd;ik tha;e;jjhfTk; fhzg;gLfpd;wJ.  

,t; tOr;rhpg;gLj;jy; Fzfg;ngWkjpAk; khwpfSf;fpilapy; ePz;lfhy xUq;fpizTj; 
njhlh;G cs;sij NkYk; cWjpnra;fpd;wJ. nghJthf tOr;rupg;gLj;jy; Fzfk; 
xd;iw tpl FiwthfNt fhzg;gLg;gLk;. ,t; Ma;tpy; tOr; rupg;gLj;jy; Fzfk; 
xd;iw tpl mjpfkhf fhzg;gLfpd;wJ. Narayan & Smyth (2006), Khan  et.al (2019), 

Majumder&Donghui (2016),Maheswaranathan(2019), Shiyalini & Suresh (2022) Nghd;w gy 
Ma;Tfspd; gpufhuk;> tOr;rupg;gLj;jy; FzfkhdJ xd;iw tpl mjpfkhff; 
fhzg;glyhk; vd ep&gpf;fg;gLl;ls;sJ. ,jd;fhuzkhf khwpfs; $l;L xUq;fpizT 
njhlu;Gilajhf miktJld; ntspthup mjpu;r;rpfspd; fhuzkhf nghUshjhu 
tsu;r;rpapy; Vw;gLfpd;w FWq;fhy rkdpiyapd;ikahdJ Cryhl;l xUq;fpiztpd; 
%yk; xU tUlj;jpw;Fs; mz;zsthf 109 tPj Ntfj;jpy; rupg;gLj;jg;gl;L ePz;lfhy 
rkepiyia Nehf;fp efu;tilAk; vd;gij tpsf;Ffpd;wJ. ,t; Ma;tpy; R-squared 78% 

(0.775539) MfTk;; Adjusted R-squared 64% (0.643502) MfTk; fhzg;gLfpd;wd. R-

squared MdJ Adjusted R-squared tpl mjpfkhf fhzg;gLtjpdhy; ARDL (2,2,0,0,1) 
khjpupAUthdJ rpwe;jjhf tpsq;FfpwJ. 

4.8 rpwe;j khjpupAUf;fhd Nrhjid 

rpwe;j khjpupAUf;fhd Nrhjid njhpTnra;ag;gl;l khjphpapy; jd;dpizGg; gpur;rpid> 
gy;guty; jd;ikg; gpur;rpid> Fwpg;gpLjy; tOg;gpur;rpid (ePf;fg;gl;l khwpfs; gpur;rpid)> 
nrt;tz; my;yhg; gpur;rid kw;Wk; cWjpaw;w khjpupAUg;gpur;rpid vd;gd 
fhzg;gLfpd;wjh vd;gjid fz;lwptjw;fhf KiwNa Breusch - Godfrey Serial 

Correlation LM Nrhjid> ARCH Nrhjid> Ramsey’s RESET, Histogram-Normality 

Nrhjid kw;Wk; CUSUM Nrhjid Nghd;w Nrhjidfs; Nkw;nfhs;sg;gl;Ls;sNjhL 
mtw;wpd; ngWNgWfs; ml;ltiz 8,y; tpsf;fg;gl;Ls;sJ 

ml;ltiz 8: rpwe;j khjpupAUf;fhd Nrhjid 

Nrhjid Gs;sptpguk; (Test Statistics) P ngWkjp (P-Value) 

Breusch- Godfrey Serial Correlation LM Test 0.9073 

Heteroskedasticity test (BG) 0.6142 

Ramsey’s RESET Nrhjid 0.0745 
%yk;: Ma;Tj; juTfs;> 2022 
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Breusch - Godfrey Serial Correlation LM Nrhjid epfo;jfTg; ngWkjp (0.9073)> gy;guty; 
jd;ikg; gpur;rpidf;fhd Heteroskedasticity test (BG) Nrhjidapd; epfo;jfTg; ngWkjp 
(0.6142)> ePf;fg;gl;l khwpfs; gpur;rpidf;fhd Ramsey’s RESET epfo;jfTg;  ngWkjp 
( 0.0745) vd;gd 5% nghUz;ik kl;lj;jpy; (0.05) ngWkjpapid tpl ngupjhf 
,Ug;gjdhy; #dpaf; fUJNfhshdJ H0 Vw;Wf;nfhs;sg;gLk;. kjpg;gplg;gl;l ARDL 

(2,2,0,0,1) khjpupAUtpy; jd;dpizGg; gpur;rpid> gy;guty; jd;ikg; gpur;rpid vd;gd 
fhzg;glhjNjhL khjpupAU Xupdj;jd;ik tha;e;jjhfTk; fhzg;gLfpd;wJ. 

khjpupAUtpd; ];jpuj;jd;ikf;fhd CUSUM Nrhjidfs; 

tiuglk ; 4: CUSUM Test  kw;Wk; CUSUM Squares Test 

 

 

 

 

 

 

 

 

 

%yk;: Ma;Tj; jutpypUe;J Ma;thsdhy; jahupf;fg;gl;lJ 

tO cWg;gpd; nrt;tz;jd;ik Nrhjid 

tiuglk; 5: Histogram- Normality Test 
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Series: Residuals

Sample 1992 2020

Observations 29

Mean       9.21e-14

Median   0.033682

Maximum  3.286185

Minimum -3.220721

Std. Dev.   1.360748

Skewness   0.203787

Kurtosis   3.326558

Jarque-Bera  0.329580

Probability  0.848072 

 

%yk;: Ma;Tj; jutpypUe;J Ma;thsdhy; jahupf;fg;gl;lJ 

vdNt rpwe;j khjpupAUf;fhd Nrhjid KbTfspd; mbg;gilapy; jd;dpidTg; 
gpur;rpid> Fwpg;gpLjy; tOg; gpur;rpid> nrt;tz; my;yhg; gpur;rpid vd;gd 
fhzg;glhjJld; khjpupAU cWjpj; jd;ik tha;e;jjhfTk; fhzg;gLtjdhy; 
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Ma;tpw;fhf kjpg;gplg;gl;l ARDL(2,2,0,0,1) khjpupAUthdJ rpwe;j khjpupAUthf 
fUjg;gLfpd;wJ. 

4.9. fpuQ;rupd; fhuzfhupa Nrhjid 

ml;ltiz 9: fpuQ;rupd; fhuz fhupa Nrhjid 

fhuzfhupa njhlu;G jpir 
(Direction of causality) 

epfo;jfTg; 
ngWkjp. KbT 

 LNMIG      →     GDPG 0.9904 
 
fhuz fhupa njhlu;G ,y;iy 

 GDPG        →     LNMIG 0.0379 ** fhuz fhupa njhlu;G cz;L 

 LNREM     →     GDPG  0.0234** fhuz fhupa njhlu;G cz;L 

 GDPG        →     LNREM 0.3427 fhuz fhupa njhlu;G ,y;iy 

 CPI             →     GDPG  0.3888 fhuz fhupa njhlu;G ,y;iy 

 GDPG        →     CPI 0.6256 fhuz fhupa njhlu;G ,y;iy 

 FDI             →    GDPG  0.4129 fhuz fhupa njhlu;G ,y;iy 

 GDPG        →     FDI 0.5305 fhuz fhupa njhlu;G ,y;iy 

 FDI            →     CPI  0.9744 fhuz fhupa njhlu;G ,y;iy 

 CPI            →      FDI 0.0690* fhuz fhupa njhlu;G cz;L 

%yk;: Ma;Tj; jutpypUe;J Ma;thsdhy; jahupf;fg;gl;lJ 

Fwpg;G: *, **, *** KiwNa 10%, 5%, 1% nghUz;ik kl;lj;jpy; nghUz;ikj; jd;ik tha;e;jit 
vd;gijf; Fwpf;fpd;wJ. 

LNMIG, nghUshjhutsu;r;rp kPJ fhuzfhupa njhlu;ig nfhz;bUf;fhikahdJ 
epfo;jfTg; ngWkjpahdJ 5% nghUz;ik kl;lj;ij tplTk; mjpfkhff; 
fhzg;gLtjdhyhFk;. Mdhy; nghUshjhutsu;r;rpahdJ LNMIG kPJ 5% nghUz;ik 
kl;lj;jpy; fhuzfhupa njhlu;ig (0.0379) epfo;jfTg; ngWkjpapy; nfhz;Ls;sJ. vdNt 
,t;tpuz;L khwpfSf;Fkpilapy; xU top fhuzfhupa njhlu;G fhzg;gLfpd;wJ vdyhk;.  

LNREM MdJ nghUshjhutsu;r;rp  kPJ 5% nghUz;ik kl;lj;jpy;  fhuzfhupa 
njhlu;ig nfhz;Ls;sJ. LNREM (0.0234) epfo;jfTg;ngWkjp nfhz;Ls;sikapdhyhFk;. 
Mdhy; nghUshjhutsu;r;rpahdJ LNREM kPJ fhuz fhupa njhlu;gpidf; 
nfhz;bUf;ftpy;iy. Vnddpy; (0.3427) epfo;jfTg; ngWkjpahdJ 10% nghUz;ik 
kl;lj;ij (0.1) tpl mjpfkhf  nfhz;bUg;gjdhy; MFk;. ,t;tpuz;L 
khwpfSf;Fkpilapy; xU top fhuz fhupa njhlu;G fhzg;gLfpd;wJ.  

gztPf;fk; nghUshjhutsu;r;rp kPJ 10% nghUz;ik kl;lj;ij (0.1) tpl mjpfkhf 
epfo;jfTg; ngWkjpapid nfhz;bUg;gjdhy; fhuzfhupa njhlu;ig 
nfhz;bUf;ftpy;iy. mt;thNw nghUshjhu tsu;r;rpahdJ gztPf;fj;jpd; kPJ 10% 
nghUz;ik kl;lj;ij (0.1) tpl mjpfkhfepfo;jfTg;ngWkjp nfhz;bUg;gjdhy;  
fhuzfhupa njhlu;ig nfhz;bUf;ftpy;iy. vdNt ,t;tpuz;L khwpfSf;Fkpilapy; 
fhuzfhupa njhlu;G fhzg;gltpy;iy vd;w KbTf;F tuyhk;. 

FDI nghUshjhutsu;r;rp kPJ 10% nghUz;ikkl;lj;ij  tpl mjpfkhf epfo;jfTg; 
ngWkjp nfhz;Ls;sikapdhy; fhuz fhupa njhlu;ig nfhz;bUf;ftpy;iy. mt;thNw 
nghUshjhutsu;r;rpahdJ FDI kPJ 10% nghUz;ikkl;lj;ij tpl mjpfkhf 
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epfo;jfTg;ngWkjp nfhz;bUg;gjdhy;  fhuzfhupa njhlu;ig nfhz;bUf;ftpy;iy. 
vdNt ,t;tpuz;L khwpfSf;Fkpilapy; fhuzfhupa njhlu;G fhzg;gltpy;iy vd;w 
KbTf;F tuyhk;. 

FDI gztPf;fj;jpd; kPJ (0.9744) epfo;jfTg; ngWkjp  nfhz;bUg;gjdhy; fhuzfhupa 
njhlu;ig nfhz;bUf;ftpy;iy. khwhf gztPf;fkhdJ ntspehl;L Neub KjyPL kPJ 
(0.0690) 10 % nghUz;ik kl;lj;jpy;  fhuzfhupa njhlu;igf; nfhz;Ls;sJ. vdNt 
,t;tpuz;L khwpfSf;Fkpilapy; xU top fhuzfhupa njhlu;G fhzg;gLfpd;wJ.  
 

5. KbTiu 

kjpg;gplg;gl;l ARDL (2,2,0,0,1) khjpupAUtpd; mbg;gilapy; khwpfSf;fpilapy; 
$l;nlhUq;fpizTj; njhlu;G fhzg;gLtNjhL ePz;lfhyj; njhlu;Gk; fhzg;gLfpwJ. 
,jd;gb LNMIG  nghUshjhu tsu;r;rpapd; kPJ ePz;lfhyj;jpy; nghUSz;ikj; jd;ik 
tha;e;j tifapy; 5% nghUSz;ik kl;lj;jpy; vjpu;f;fzpaj; jhf;fj;jpid 
(Akanbi,2017) nrYj;JfpwJ. mt;thNw; LNREMMdJ 5%  nghUz;ik kl;lj;ij tpl 
Fiwthf ,Ug;gjdhy; nghUshjhu tsu;r;rp kPJ Gs;sptpgu uPjpahf nghUSs;s 
tifapy; ePz;l fhyj;jpy; Neu;f;fzpa jhf;fj;jpid nfhz;Ls;sikahdJ> Asad 
et.al(2016), Jhon & Mawutor (2023), Aslam(2014), Cooray (2012), Majumder & Dongui 

(2016) MfpNahhpd; ,yf;fpa kPsha;Tfspd;KbTfSf;F ,zq;f ,t;tha;tpYk;; 
fpilf;fg;ngw;Ws;sJ. 

ECM khjpupAUtpd; mbg;gilapy; nghUshjhu tsu;r;rp kPJ Copa ,lg;ngau;thdJ 
Gs;sptpgu uPjpahf nghUSs;s tifapy; FWq;fhyj;jpYk;> ePz;l fhyj;jpidg;Nghd;W 
vjpu;f;fzpa jhf;fj;jpid nrYj;Jfpd;wJ. khwhf nghUshjhu tsu;r;rp kPJ ntspehl;L 
gztDg;gy;fshdJ Gs;sptpgu uPjpahf nghUSs;s tifapy;  FWq;fhyj;jpYk; ePz;l 
fhyj;jpidg;Nghd;W Neu;f;fzpa jhf;fj;jpid nrYj;JtJ fz;lwpag;gl;Ls;sJ. 
tOr;rupg;gLj;jy; [ECT(-1)] Fzfg; ngWkjpahdJ vjpu;ghu;f;fg;gl;lJ Nghy 
vjpu;fzpakhfTk; (-1.0967) Gs;sptpguhPjpahf nghUz;ikj;jd;ik tha;e;jjhfTk; 
fhzg;gLtNjhL xd;wpw;F mjpfkhf fhzg;gLtjdhy; FWq;fhy rkdpiyapd;ikahdJ 
xU tUlj;jpw;Fs; mz;zsthf 109% Ntfj;jpy; rupg;gLj;jg;gl;L ePz;lfhy rkepiyia 
Nehf;fp efu;tilAk; vd;gJ Kbthf fpilf;fg;ngw;Ws;sJ. 

6. gupe;Jiufs; 

,yq;ifapypUe;J ru;tNjr uPjpapyhd ,lg;ngau;Tfs; ehSf;Fehs; mjpfupj;Jf; 
nfhz;bUe;jhYk; NtiyNjb Ntiyepkpj;jk; ,lg;ngau;tpid Nkw;nfhs;gtu;fs; 
mjpfkhf fhzg;gLfpd;wdu;. ,jd; %ykhf ,yq;iff;F fzprkhd msT ntspehl;L 
gz cs;tUif ,lk;ngWfpd;wJ. fle;j jrhg;jq;fspy; ,yq;ifapd; nrd;kjp 
epYitapy; ntspehl;Lr; nryhtzp epjp cl;gha;r;rypd; %ykhf njhopyhsu; gz 
mDg;gy;fs; jpfo;fpd;wd. nghUshjhu uPjpapy; NkYk; nraw;wpdhf Copa 
,lg;ngau;itAk; gztDg;gy;fisAk; khw;Wtjw;F Kd;nkhopaf; $ba gupe;Jiufshf 
gpd;tUtd fhzg;gLfpd;wd. 

• ,yq;ifapy; cs;s ,isQu;fSf;F njhopw;gapw;rp epWtdq;fs; Clhf 
(Vocational Training Authority, National Apprentice and Industrial Training 
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Authority) njhopy; topfhl;ly;> njhopy; gapw;rp kw;Wk; jpwd;fis toq;Ftjd; 
%yk; rpwe;j kdpj %yjdj;ij cUthf;fy;. 

• ru;tNjr Copar; re;ijapy; Copaj;jpw;fhd Njitia mwpe;J mjw;Nfw;g 
Copau;fis jahh;gLj;Jk; nghwpKiwapid Vw;gLj;Jtjd; %yk; cyf 
njhopyhsu; re;ijf;F Vw;wthW Copau;fis cau;tUkhdk; ngWk; 
njhopy;fSf;F epuk;gy; nra;jy;. 

• ,yq;ifapy; jpwd;tha;e;j cau;njhopy;fis (White-CollarJobs) Gupgtu;fs; 
cau;tUkhdk; ngUk; vz;zj;Jldhd  ,lg;ngau;tpdJ vz;zpf;ifahdJ 
mjpfupj;Jf;nfhz;Nl nry;fpd;wJ. ,J ehl;by; fhzg;gLfpd;w %isrhypfspd; 
vz;zpf;ifapid Fiwf;fpd;wJ. vdNt ,tu;fsJ tUkhdq;fis mjpfupg;gjd; 
%yk; ,lg;ngau;tpid Fiwg;gNjhL ehl;bdJ nghUshjhu tsu;r;rpapid 
Nkk;gLj;Jk; eltbf;iffis Nkw;nfhs;sj; J;}z;lg;gl Ntz;Lk;. .  

• ,yq;ifapypUe;J Gyk;ngau;e;J ntspehl;by; thOfpd;w Gyk;ngau;kf;fspd; 
(Diasporas) %ykhf fpilf;fg;gLfpd;w gztDg;gy;fs; kw;Wk; khdpaq;fs; rpy 
re;ju;g;gq;fspy; J\;gpuNahfk; kw;Wk; Coy;fSf;F MshFk; epiyikapypUe;J 
ghJfhf;f Gyk;ngau;T Nrit jfty; epiyaj;ij xt;nthU khtl;l uPjpapYk; 
epWTjy;. 
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